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‘Total output of industry which usually increases at this 
yeason, showed little change in August. Factory employ- 
ment and payrolls increased between the middle of July and 
the middle of August by about the usual seasonal amount. 
Distribution of commodities at department stores showed a 
more than seasonal growth. 
Production | Output of basic industrial products, as meas- 
and ured by the Board’s index, which makes allow- 
Employment ance for usual seasonal changes, declined from 

75 per cent of the 1923-25 average in July to 

73 per cent in August. At steel mills produc- 
tion continued to decline during August and the early part 
of September, contrary to seasonal tendency; in the middle 
of September a slight increase in activity was reported. Out- 
put of automobiles, which had been maintained at a rela- 
tively high rate during the spring and early summer, de- 
dined in August. Lumber production showed an increase. 
Inthe cotton textile industry production was in larger vol- 

ein August than in July, but was retarded by the strike 
inffie first three weeks of Septmber. At meat packing estab- 

ents output in August was larger than in any other 
fecent month, accompanying heavy marketings of cattle from 
drought areas. 

Factory employment showed a seasonal increase between 
the middle of July and the middle of August, reflecting con- 
siderable growth in employment in the wearing apparel, can- 
ting and meat packing industries, while employment in the 
iron and steel industries and at railroad repair shops declined. 

The value of construction contracts awarded, as reported 
by the F. W. Dodge Corporation, was about the same in 
August as in each of the four preceding months. 

Department of Agriculture estimates as of September 1 
indicate a corn crop 40 per cent smaller than the average for 
the five years 1927-1931 and other feed crops also are ex- 

to be unusually small. The condition of pastures on 

mber 1 was poorer than in any other recent year, but 
some improvement has been reported in the early part of 
September. The spring wheat crop, estimated at 93,000,000 
bushels, is about one-third of the five year average and the 


winter wheat crop is also small. The cotton crop is estimated 
at 9,300,000 bales, a sharp reduction from other recent years. 


Distribution Volume of freight car loadings, which usually 
increases at this season, showed little change 
in August. Shipments of miscellaneous freight showed no 
seasonal expansion, while shipments of live stock increased 
considerably. Department store sales increased by an amount 
substantially larger than is usual in August and were 2 per 
cent higher than a year ago. 
Commodity Prices Wholesale prices of commodities increased 
in August and the first week of Septem- 
ber, reflecting sharp advances in the prices of farm products 
and foods. Hog prices advanced rapidly during the month 
of August and in the latter part of the month cattle prices 
also showed a marked increase. Since the beginning of Sep- 
tember, prices for both hogs and cattle have declined some- 
what, and in the middle of the month there have also been de- 
creases in the prices of wheat and cotton. In August, as in 
other recent months, there was little change in prices of com- 
modities other than farm products and foods. 


Bank A seasonal increase in demand for currency by 
Credit the public and an increase in government deposits 

at the reserve banks were reflected in a decline 
in member bank reserve balances between the middle of Aug- 
ust and the middle of September. On September 19 reserve 
balances were about $1,700,000,000 in excess of legal require- 
ments. There was little change in the volume of reserve 
bank credit during August and September. 

Total loans and investments of reporting member banks 
showed little change between August 15 and September 19; 
loans, other than security loans, increased by $170,000,000 
and holdings of securities by $50,000,000, while security loans 
declined by $200,000,000. The increase in loans other than or 
securities occurred largely at banks in New York City and in 
the western districts and reflected chiefly a growth in direct 
loans to customers for ordinary commercial purposes and for 
financing the harvesting of crops. The banks’ holdings of 
acceptance and commercial paper, which also reflects current 
business financing, increased during the period. 

Short-term money rates continued at low levels. Yields on 
both United States Government and corporate bonds increased 
during August and the first half of September. 
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Wednesday figures for reporting member banks in 90 cities. Latest 
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SIXTH DISTRICT SUMMARY 


There were seasonal increases in August in the volume of 
trade at both retail and wholesale in the Sixth Federal 
Reserve District, and in coal mining in Alabama, and cotton 
consumption also increased although operations at some mills 
were affected by a strike during part of the month. Produc- 
tion of pig iron in Alabama was further reduced in August, 
and building and construction declined somewhat. 


Department store sales reported by sixty firms located 
throughout the Sixth District increased 24.1 per cent from 
July to August, and were 9.1 per cent greater than in August, 
1933, and the index number for August, after adjustment for 
the number of business days and the usual seasonal change, 
was at the highest level in three years. For the eight months 
of 1934, department store sales have been 30.1 per cent 
greater than in that part of last year. August sales by re- 
porting wholesael firms were 21.9 per cent greater than in 
July and 16.9 per cent greater than a year ago, and for the 
eight months period were 29.5 per cent greater than in the 
same part of 1933. 


Building permits issued at twenty reporting cities exhibited 
a further small decline from July to August and were less 
than in August last year, but for the eight months of 1934 
they have been 63.5 per cent greater than in that part of 
1933 and 36.1 per cent larger than in the corresponding period 
of 1932. Construction contracts awarded in the District in 
August were less than in July but somewhat greater than 
in August last year and for the eight months were substan- 
tially greater than in that part of 1933. 


Consumption of cotton increased from July to August in 
Georgia by 17.8 per cent, and in Tennessee by 10.1 per cent, 
but declined in Alabama by 1.8 per cent, and in the three 
states combined averaged 32.2 per cent less than in August 
last year. Orders booked by reporting mills increased sub- 
stantially in August, however, and were larger than for that 
month a year ago. Employment at these mills declined about 
4 per cent in August but was about 6 per cent greater than 
at the same time last year. Operations at many mills were 
interrupted early in September by the general textile strike. 


Production of bituminous coal in Alabama and Tennessee 
increased seasonally in August but was less than at the same 
time a year ago, but production of pig iron in Alabama de- 
clined further in August, was less than half as large as 
in May, and 47 per cent less than in August, 1933. 


Total loans at weekly reporting member banks in selected 
cities of the District increased 1% millions of dollars from 
August 15 to September 12, but were 8.9 millions less than a 
year ago. Their holdings of Government securities declined 
5.8 millions since August 15 and were 6.5 millions greater 
than a year earlier. Demand deposits increased since the 
middle of August and were 39 million greater than on the 
same Wednesday last year. Discounts at the Federal Reserve 
Bank of Atlanta declined slightly between August 15 and 
September 12 but industrial advances and holdings of Gov- 
ernment securities increased. 


FINANCE 
Reserve The total volume of reserve bank credit outstanding 
Bank at the Federal Reserve Bank of Atlanta increased 
Credit slightly between August 15 and September 12, and 


was 24.2 millions greater than on the same Wed- 
nesday a year ago. The increase since August 15 was partly 
due to a slight gain in holdings of United States Government 
securities but principally to an increase in industrial advances 
made under the authority of the Act of Congress of June 19, 
Discounts declined by five thousand dollars during this period, 
and there was no change in holdings of purchased paper. 
Government security holdings on September 12 were 31 
millions greater than a year ago. 

Member bank reserve deposits, which had declined from 
approximately 84 millions on July 3 to 71 millions on August 
15, increased 3.3 millions between then and September 12, and 
were 21.5 millions greater than a year earlier. 

Federal reserve note circulation of this bank’s issue de- 
clined about 3.2 millions since the middle of August, but on 
September 12 was 12.3 millions greater than at the same time 
last year. Total reserves of this bank declined somewhat dur- 
ing this four-week period, but were 13.1 millions above the 
total for the same report date a year ago. 

Principal items in the weekly statement of this bank are 
compared in the table, which is followed by another table 
setting out similar comparisons for the twelve Federal 
Reserve Banks combined. 


FEDERAL RESERVE BANK OF ATLANTA 
(000 Omitted) 


Sept. 12 1S 13 
1934 933 
Secured by Govt. Obligations $ $ 30 $ 762 
137 162 6,529 
Total Discounts........ 187 192 7,291 
Bills bem gy in Open Market. . 178 178 214 
Industrial Advances.......... 270 ee 
U. S. Securities. ............. 94,260 94,230 63,191 
Total Bills and Securities 94,895 94,635 70, 
Total 122,479 123 ,839 109,370 
Member Bank Reserve Deposits 74,229 70,971 52,7. 
Total 80,920 79,191 63,3) 
F. R. Notes in actual circulation 129,751 32,926 117,461 
F.R. otes in actual cir- 
Reserve Ratio............... 58.1% 58.4% 66.6% 
FEDERAL RESERVE SYSTEM 
(000 Omitted) 
Sept. 12 a7, 15 Sept, 13 
1934 1934 933. 
Secured b: Guvt. Obligations 5,624 $ 3,820 030 
All Oth OR 17,716 16,387 104,203 
Total Discounts........ »340 20,207 133,233 
Bills em in Open Market »202 5,198 7,347 
Industrial Advances.......... 1,281 
U. S. Securities. 2,431,485 2,431,457 2,202 ,660 
Other Securities.............. 356 4 1,789 
Total Bills and Securities 2,461,485 2,457 ,504 2,345 ,029 
$5,212,353 5,210,143 3,828 ,576 
Member Bank Reserve Deposits 3,948, 4,064,270 2,541,745 
4,300,059 4,333 ,572 2,745,047 
F. R. Notes in actual circulation 3,148,449 3,102,373 2,989,123 
F. R. Bank Notes in actual cir- 
eee 70.0% 70.1% 66.8% 


| 


| 


Memt 
Bank 
Credit 
and § 
Total 
millio 
on se 
ber 1 
Unite 
durin 
by an 
secur’ 
on Se 
great 
time | 
ust, 
more, 
Bank 
contit 
low a 
repor 
the p 
by 
‘Atlan 
New 
Other 
Total 
Debi 
Indi' 
Accc 
ug 
Aug 
wee] 
Not 


ber There was a small increase in loans and discounts 
of 17 weekly reporting member banks located in 
Credit Atlanta, Birmingham, Jacksonville, Nashville, Chat- 
tanooga, Mobile and Savannah, between August 15 
and September 12, but investments of these banks declined. 
Total loans were 8.9 millions less, but investments were 13.1 
millions greater, than at the same time a year earlier. Loans 
on securities increased $703,000 from August 15 to Septem- 
ber 12, and all other loans decreased $548,000. Holdings of 
United States Government securities declined 5.8 millions 
during this period, however, but this decline was partly offset 
by an increase of 2.4 millions in holdings of other bonds and 
securities. Total loans and investments were 2.2 millions less 
on September 12 than four weeks earlier, but 4.2 millions 
ter than a year ago. 

Demand deposits of these banks increased 12.6 millions but 
time deposits declined 2.5 millions, since the middle of Aug- 
ust, and on September 12 demand deposits were 39.2 millions 
more, but time deposits 5.3 millions less, than a year earlier. 
Bankers’ balances declined during this four-week period, but 
continued greater than a year ago. In the tables which fol- 
low are shown comparisons of principal items in the weekly 
report, and monthly averages of some of these figures over 
the past year, and a comparison of savings deposits reported 
by a list of banks located throughout the District. 


CONDITION OF MEMBER BANKS IN SELECTED CITIES 
(000 Omitted) 


. 12 Aug. 15 . 13 

On Securities............+- $ 56,118 $ 55,415 $ 59,407 
All 110,969 110,421 116, 

Total Loans........... 167 ,087 165 ,836 176 ,007 

U.S. Securities...........-.. 104 ,675 110,481 98,155 

Other Securities.............. 58,165 55,807 51,557 

Total In RBS via.es 162,840 166 ,288 149,712 

Total Loans and Invest- 

Due to Banks................ 75,018 89 ,030 54,711 
Dee from Banks............. 73,017 88 ,742 63 ,870 
Barowings from F. R. Bank... 0 0 2,364 


MONTHLY AVERAGES OF WEEKLY FIGURES OF 
17 REPORTING MEMBER BANKS IN SELECTED CITIES 
(000 — 


‘ol Borrowings 
Loans Invest- Loansand Demand Time From 
ments Investments Deposits Deposits F. R. Bank 


1933 
July........ $176,946 $138,475 $315,421 $140,570 $134,261 $1,179 
August...... 175.684 145,777 321,461 141,842 134,239 = 1,229 
September... 176,527 149,717 326,244 145,167 132,754 2,112 
October... . 178.411 144,651 323,062 141,894 132,160 1,960 
November... 188,612 151,275 1887 144,602 131,426 2,752 
December... 192,491 150,199 342,690 152,249 129,033 2,614 
january... 187,795 148,305 336,100 151,935 048 
187, 162,054 349,412 158,695 131,505 i 
March...... 184,851 155,608 340, 161,794 130,406 sol 
April....... 180,670 152,679 333, 168,070 130,649 
178,019 151,172 329,191 167,404 132,911 
UNE... 177,687 156,522 334, 169,196 130,786 0 
167,294 169,780 336,513 172,707 131,560 0 
August... 166,546 167,502 334,048 172,917 129,194 0 
SAVINGS DEPOSITS 
(000 Omitted) 
ner Aug. 1954 compared 
August / August 
Banks ~- 1934 15% 1933 July 1934 Aug. 1933 
Atlanta... 3 $ 30,519 $ 30,505 $ 28,478 +0. +7. 
Birmingham 3 15,199 17,066 16,195 —10.9 — 6.2 
Jacksonville. 3 13;774 13,698 13,074 + 6 t 5.4 
ville. 3 3,409 3,170 1,529 7:5 +123.0 
Nashville. 4 23390 ;880 3.5 + 12.0 
New 5 29;262 28,761 21,938 1.7 + 33.4 
Other 35 63,175 62,647 56,547 + 0.8 + 11.7 
Total....... 56 178,728 178,451 158,641 + 0.2 + 12.7 
Debitsto There was a further seasonal decline of 2.1 per 


Individual cent in debits to individual accounts at twenty-six 
reporting cities from July to August, but an in- 
crease of 6 per cent compared with August last 
year. Only five cities reported decreases compared with 
August, 1933. Bank debits usually decrease from July to 
August. Monthly totals shown in the table are derived from 
weekly reports by prorating figures for those weeks which do 
not fall entirely within a single calendar month. 
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(000 Omitted) 
Aug. 1934 July 1934 Aug. 1933 
Alabama—4 Cities. .......... $ 101,185 $ 115,451 $ 89,172 
irmingham.............-. 59 ,439 72 ,899 52,197 
,043 23,120 22,294 
wee 17,559 17,743 12,860 
Florida—4 Cities............. 84,247 85 ,763 69 ,364 
Pensacola... 5,650 5,567 4,672 
Georgia—10 Cities........... 193 ,495 186 ,668 174,234 
‘780 1234 2; 
123 ,867 120,037 108 ,328 
1,785 ,936 1,612 
8,441 8,867 
Elberton. 61 596 395 
23 ,983 23,177 24,003 
Valdosta. 2,450 5,144 
Louisiana—New Orleans...... 161,743 163 ,392 171,293 
Mississippi—4 Cities.......... 33,106 31,715 27,118 
Hattiesburg............... ,180 3,175 
5,937 6,142 5,563 
Vicksburg. 4,241 4,221 3,814 
Tennessee—3 Cities.......... 102,800 108,219 106,818 
Chattanooga............... 25 ,697 27 ,446 1, 
17,107 17,590 16, 
Nashville. 59 ,996 63,183 59,301 
Total—26 Cities....... $676 ,576 $691 ,208 $637 ,999 
AGRICULTURE 


The September Crop Report issued by the United States 
Department of Agriculture indicates a further reduction in 
production of corn, compared with the estimate made August 
1, but some improvement in prospects for potatoes, tame hay, 
tobacco, wheat and oats. September estimates for all of these 
crops, except potatoes, however, continue less than produc- 
tion in 1933. The report states that “corn prospects have de- 
clined 122,500,000 bushels since last month. ... Although too 
late for corn, the rains of the last several weeks have caused 
a marked improvement in growing conditions in the drought- 
hit states from Minnesota and Nebraska southward and also 
in much of the area east of the Mississippi. Late potatoes, 
sweet potatoes, apples, late hay crops, tobacco, sorghum, 
buckwheat, onions, cabbage, and other crops still growing 
were helped and in some areas they may still make consider- 
able growth if cold weather holds off.” Comparisons of the 
estimates for the principal crops are shown in the table. 


(In Thousands of Units) 


Estimate Estimate Percent Percent 

Sept. 1, 1934 Aug. 1, 1934 Change 1933 Change 

Corn, bushels.... 1,484,602 1,607,108 —7.6 2,343,883  —36.7 
Wheat, bushels... ‘493,285  '490,960 +0.5 °527,978 —6.6 
Oats, bushels..... 545,870 545,345 +0.1 731,524 —25.4 
Tame Hay, tons.. 50,727 49,018 65,9838 —23.1 
Tobacco, Ibs... 1,078;117  1,042;942 +3.4 1,385;5107 —22.2 
+3.0 320,353 + 5.2 


In the Sixth Federal Reserve District prospects for corn, 
hay and oats improved during August, but the September 
estimate for tobacco declined 4.6 per cent from that for Au- 
gust. The tobacco crop in Georgia is estimated to be 45 per 
cent, and that in Tennessee about 22 per cent, less than in 
1988, and- production for the Sixth District is estimated at 
29.9 per cent less than last year. Other principal crops, how- 
ever, are expected to be larger. Increases are indicated over 
1933 in corn, oats and hay, except in Tennessee, in potatoes 
in all six states of the District, in sweet potatoes except 
Georgia and Louisiana, and in peanuts except in Louisiana. 
The pecan crop is smaller than a year ago throughout the 
District. Rice production in Louisiana is expected to be 1.9 
per cent, and sugar production is indicated at 5.9 per cent, 
greater than in 1933. Citrus crops in Florida are reported 
better than last year, the condition of grapefruit and tan- 
gerines on September being higher than a year ago, and the 
condition of oranges being the same. 

In the table are shown estimates for some of the principal 
crops for the Sixth District, prepared by the Federal Re- 
serve Board’s Division of Research and Statistics based upon 
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estimates by States reported by the United States Depart- RICE MOVEMENT—NEW ORLEANS Who 
ment of Agriculture. Aug. 1934 July 1934 Aug. 1933 Trac 

(In Thousands of Units) Receipts............000005 47 ,867 19,610 30,502 
Estimate Estimate Percent Production Percent Shipments..............5++ 64,076 22,294 52,015 larg 
Sept. 1, 1934 Aug. 1, 1934 Change 1933 Change “ 2,604 18,313 8,944 in 8 
, bushels.... 161,808 157,768 2.6 151,672 6.7 Rice—Pockets 
Oats, bushels.... 9,973 9/932 +0. 8,183 21.9 126-933 hard 
Tame Hay, tons.. 1,956 +3.9 1,927 5 Stoc 
Tobacco, Ibs..... 117,220 122,842 —4.6 167,156 —29.9 
Barrels 
Receipts of Rough Rice: Aug 
Cotton The September estimate of the 1934 cotton crop by Season 1934-35..........+5 243 ,648 tabl 
the United States Department of Agriculture, based 
on conditions on September 1, indicates a crop of 9,252,000 ee a Sgeed Bins: 555,236 
bales, and represents an increase of 57,000 bales over the Season 1933-34............ 443 ,638 
August estimate, but is 29.1 per cent less than the 1933 F Rough Clean 
crop. The report indicates that prospects improved during August 31, 1934............ 178,776 792,856 
August in all States from Alabama east, because of the August 31, 1933............ 206 ,123 477,071 ET 
generally favorable weather conditions during the greater : Sal 
rt of the month, but that these increases are partly offset Fertilizer Sales of fertilizer tax tags in the six states | 622 
y decreases in the states west of Alabama. Sharp declines Tag Sales located wholly or partly in the Sixth District in- Sal 
in Arkansas were due to further damage from drought dur- creased 77.9 per:cent in August, the first month 
ing the first three weeks of August. of the new season, over the preceding month, and were 153 
In the six states located wholly or partly in the Sixth per cent greater than in August, 1933. For the 1933-34 sea. Sto 
Federal Reserve District the total estimated crop increased son sales of tags in these states were 35.8 per cent greater ( 
by 1.6 per cent from August to September, and is 10.3 per than in the season before. Figures in the table are from 
cent less than last year’s production. The estimates for Ala- those compiled by the National Fertilizer Association. 
bama, Florida and Georgia improved from August to Sep- _ (Short Tons) Phe 
tember, but decreases were reported for Louisiana, Missis- August July Sal 
sippi and Tennessee. The decline in Tennessee was due to wee sited 1933 
drought in the western part of the state. Comparisons by Ee ae 550 3 1, 
states are set out in the table. —- 20,946 12,525 17,406 Ste 
(In Thousands of Bales) Louisiana... 1,950 "250 1,350 
Estimate Estimate Percent Production Percent 1,085 67 
Sept. 1, 1934 Aug.1,1934 Change 1933 Change 2,288 162 1,212 
Georgia......... 933 881 +5.9 1,105 —I15.6 Sal 
Louisiana........ 436 446 —2.2 477 — 8.6 
Mississippi... ... 1 1 1, TRADE Ste 
e in figures reported confidentially by sixty store Stati 
2.282 13,082 throughout the District increased 24.1 per cent from Sal 
Cotton of this year’s crop ginned up to September 1 July to August, and were 9.1 per cent greater than in August Ss 
amounted to 1,397,886 bales for the country as a whole, last year. The gain over July was a little more than twice 
compared with 3,100,701 bales ginned to the same time last the usual seasonal increase at that time, but was much smaller 
year, and in this District 366,776 bales had been ginned to than the increase at the same time a year ago. The index 
September 1, compared with 1,135,189 bales ginned to the number of sales in August, after adjustment for the number ste 
same time a year ago. of business days and the usual seasonal change, was 90 per Dry | 
SUGAR MOVEMENT—(Pounds) cent of the 1923-1925 average, the highest for any month Hard 
Raw Sugar since August, 1931. For the eight months of 1934 sales by a 
Aug. 1934 July 1934 Aug. 1933 these reporting firms have been 30.1 per cent greater than in Drug 
ew Orleans............... 678, 1963, 116, Stocks at the close of August were 12 per cent larger than — 
a month earlier and 6.1 per cent larger than a year ago. The 
New Orleans............... 92,387,641 130,371,109 130,278,039 rate of stock turnover increased over that for July but was 
one point lower than for August, 1933. For the eight months, 
New Orleans..............+ 136,706,190 115,670,149 66,306,413 however, it was higher than a year ago. The collection ratio 
Savannah...............++. 92,869,620 100,167,042 61,574,217 declined slightly from July to August, and was about the Lif 
3 Refined Sugar (Pounds) same as for August, 1933. For regular accounts the August om 
120,556,251 128,131,196 116,463,812 ratio was 30.4 per cent, and for installment accounts 14.1 
: ercentage comparisons shown in the e are based upon : 
reports in actual dollar amounts and make no allowance for 
changes in the level of prices. ee 
RETAIL TRADE IN THE SIXTH DISTRICT DURING AUGUST 1934 Flo 
Based on confidential reports from 60 department stores ure; 
Comparison oF Net SALES ComPaRIsON oF STocKs Lif 
August 19 Year to August 31, 1934 Stock TURNOVER CottEction Ratio € 
Same Same August Jan.-Aug. Au Jul Aug. 
@yearago Mon last year ayearago Month 19341933 19341933 1934 i934 1933 
Atlanta + 7.8 +45.0 +26.6 + 1.2 +12.7 .40 .38 2.85 2.60 26.1 25.3 
Birmingham (6)............... + 6.7 +25.4 +32.5 — 2.0 +15.2 2.34 28.9 30.0 19.9 
Chattanooga +16.9 +13.0 —11.9 +13.5 26.6 31.6 27.8 Alab 
facksonville (3)............... +11.4 +11.6 28.6 + 0.9 +16.6 117 Flori 
Nashville —13.8 +38.0 +19.8 28. 1.88. 21.75 27.1 26.9 25.4 Loui 
New Orleans (5).............. +10.3 +28.1 +25.7 9.1 9.8 125 1.92 1.61 37.2 36.9 Miss 
Other Cities 29) +12.4 9.9 11.7 + 7.7 121 122. «21.94 1.80 24.3 27.2 Tenn 
DISTRICT 60 +91 24.1 30.1 + 6.1 +120 27 [28 «62.18 27:9 28.8 
NOTE: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. tons 
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Wholesale Wholesale trade in the Sixth District increased 
Trade 21.9 per cent from July to August, and was 16.9 
per cent above the level of August last year. The 
largest increase over July, and over August a year ago was 
in sales of drygoods; the only decline from July to August 
was in sales of electrical supplies, and sales of furniture, 
hardware and stationery were smaller than in August, 1933. 
Stocks averaged about the same as for July, and were 17.1 
per cent greater than a year ago. The collection ratio de- 
clined fractionally over the month, but was higher than for 
August last year. Reported figures are compared in the 


table. 
WHOLESALE TRADE IN AUGUST 1934 
Sixth Federal Reserve District* 
Percentage Comparisons 
Number Apaest 1934 with: Jan.-Aug. 1934 
of Firms July Au with same 
1934 1933 _— period last year 
All Lines Combined 
Groceries: 
eee 23 +18.3 17.9 +27.6 
Jacksonville....... 4 +11.7 18.5 +22.0 
New Orleans....... 5 +21.6 +19.7 +29.1 
Vicksburg......... 3 +16.2 — 4.5 +30.5 
Other Cities....... 11 +20.2 +27.1 +28.9 
3 +11.8 +29.3 
Goods: 
15 +73.4 +78.1 +27.7 
Nashville.......... 3 +81.0 +130.4 +36.3 
Other Cities....... 12 +71.4 +67.4 +25.7 
Hardware: 
26 +14.2 — 0.4 +30.5 
Nashville.......... 3 +14.6 t 1.6 +17.8 
New Orleans....... 5 +12.7 7.5 +31.6 
Other Cities....... 18 +15.0 — 4.7 +32.4 
Furniture 
9 +25.7 —16.6 +34.8 
Atlanta........... 4 +24.3 —19.7 +18.6 
Other Cities. ...... 5 —15.4 +41.3 
ies 
Sales..... 13 —10.6 +43.8 
New Orleans....... 4 + 2.6 fs 3.2 
Other Cities....... 9 —15.7 +28.3 wl 
Drugs: 

3 +37.7 — 6.0 +14.7 
COLLECTION RATIO** 

Number August July Ai 
of Firms 1934 1934 1533, 
10 65.6 62.7 54.5 
8 34.2 33.7 24.2 
15 33.7 31.9 28.4 
6 29.2 30.3 31.5 
4 58.4 76.2 33.7 
4 27.2 26.5 26.0 
47 42.5 42.6 34.6 


* Based on confidential reports from 99 firms. 
** The Collection ratio is the percentage of accounts and notes receivable out- 
standing at the beginning of the month which were collected during the month. 


Life Decreases in sales of new, paid-for, ordinary life 
Insurance insurance in Alabama, Florida and Tennessee in 

August, compared with July, were a little more 
than offset by increases in Mississippi, Louisiana and Geor- 
gia, and for the six states the August total was 1.8 per cent 
larger than for July, and 8.6 per cent larger than a year 
earlier. For the eight months gains over that part of 1933 
range from 6.8 per cent in Mississippi to 36.4 per cent in 
Florida, and average 18.5 per cent for the six states. Fig- 
ures compared in the table are from those compiled by the 
Life Insurance Sales Research Bureau. 


(000 Omitted) 

August July August Jan. to Aug. Inc. Percent 

1934 1934 1933 1934 1933 Change 

Alabama. ....... 3,597 $ 3,779 $ 3,601 $ 30,334 $ 27,090 +12.0 
Florida.......... 4,683 5,014 3,675 37 ,832 27,735 +36.4 
Georgia......... 6,471 6,458 5,970 55,375 44,599 +24.2 
Louisiana........ 4,830 4,130 4,001 36 ,487 30,552 19.4 
Mississippi. ..... 2,572 1,998 1,885 19,625 18 ,378 6.8 
Tennessee. ...... 5,328 5,604 6,168 47 ,572 43,379 9.7 


COMMERCIAL FAILURES 
(From statistics compiled by Dun & Bradstreet, Inc.) 
Sixth District Uni' 


ited States 
Number Liabilities Number Liabilities 
August 1934........... 19 $ 348,997 929 $ 18,459,903 
July 31 342,018 912 19,325,517 
‘August 57 1,632,818 1,472 42,776,049 
January—August 1934... 283 4,210,000 8,418 189,579,000 
January—August 1933... 783 19,496,000 15,616 397,848,000 
INDUSTRY 

Building There was a further small decline from July 
and to August in the total value of buildings for 


Construction which permits were issued at twenty report- 

ing cities in the Sixth District. The August 
total was 22.4 per cent less than for that month last year, 
principally because of the large figure for Nashville for Au- 
gust, 1933, as thirteen of these cities reported increases over 
that month. For the eight months of 1934, however, the value 
of permits issued at these twenty cities has been 63.5 per 
cent larger than in that part of 1933, and 36.1 per cent 
larger than in the same part of 1932. Comparisons for the 
month are shown in the table. 


. BUILDING PERMITS 


Number Value 
August August Change in 
1934 1933 1934 1933 Value 
Alabama 
Anniston...... 11 5 $ 18,614 $ 23,563 —21.0 
Birmingham... 217 100 48,771 41,653 + 17.1 
Mobile........ 83 53 43,999 32,268 + 36.4 
168 90 50,379 39,229 + 28.4 
580 171,038 220,395 — 22.4 
jami........ 475 257 295 ,508 252,493 + 17.0 
Miami Beach. . 65 30 528 ,760 124,375 +325.1 
Or'ando....... 60 45 17,741 11,706 + 51.6 
Tampa........ 45 240 5,875 32,493 — 81.9 
a 
Atlanta....... 311 172 138,313 85 ,046 + 62.6 
Augusta....... 53 44 30,174 22,199 + 35.9 
Columbus..... 57 64 27 ,542 19,314 + 42.6 
Macon........ 233 182 28 ,297 if t 5.6 
Savannah..... 37 27 36,7. 14,703 149.7 
Louisiana 
New Orleans... 101 101 80,27: 196 ,469 — 59.2 
Alexandria..... | 92 34,983 42,304 — 17.3 
Tennessee 
‘hat 290 218 48 ,537 34,362 + 41.3 
ohnson City. 4 0 3,500 Perr 
oxville...... 51 46 104,072 57 ,783 + 80.1 
Nashville...... 92 138 81,516 1,015,147 — 92.0 
Total 20 Cities. 3,001 2,364 1,794,613 2,312,976 — 22.4 


The value of building and construction contracts awarded 
in the Sixth District, indicated in statistics compiled by the 
F. W. Dodge Corporation and subdivided into district totals 
by the Federal Reserve Board’s Division of Research and Sta- 
tistics, declined 41.9 per cent from July to August and was 
the smallest since August, 1933, although 34 per cent larger 
than for that month. Residential contracts declined 12.6 per 
cent over the month and other contracts 47.4 per cent, and 
compared with August a year ago residential contracts were 
8.7 per cent, and other contracts 44.7 per cent, larger. 

For the eight months of the year, January through August, 
residential awards were 27 per cent, other classes 217.2 per 
cent, and total contract awards 166.6 per cent, greater than 
during that part of 1933. 

In the 37 states east of the Rocky Mountains August con- 
tract awards were 0.5 per cent above those for July, and 13.5 
per cent larger than for August a year ago. Contracts for 
public works and utilities increased 29.4 per cent, but resi- 
dential and non-residential building declined, over the month, 
and non-residential awards were 56.1 per cent larger than in 
August last year, but contracts for residential buildings were 
14.8 per cent, and those for public works and utilities 1.6 per 
-_ less. Comparisons for the month are shown in the 
ta e. 


BUILDING AND CONSTRUCTION CONTRACTS AWARDED 


August 1934 July 1934 August 1933 

Sixth District—Total......... $ 6,322,304 $ 10,873,768 $ 4,718,979 

Residential. ............... 1,522,010 1,741,023 1,400,810 

4,800 ,294 9,132,745 3,318,169 
State Totals 

1,539,000 1,149,900 225 ,000 

1,430,100 1,640,900 1,051,800 
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951,100 
1983 ,800 


- 


838 ,800 
747 ,700 


8388 


x 


ential 51,046, 
Public Works and Utilities.:: 50,556,700 


Lumber Press reports indicate little change in the lumber 

industry during August and early September, re- 
tail yard buying is of minimum proportions, and railroad 
and industrial purchases continue at a low level. For the 
six weeks period ending September 8, production by mills 
reporting to the Southern Pine Association averaged 32.7 
per cent less than at the same time last year, orders aver- 
aged 10.9 per cent smaller than at that time, and unfilled 
orders averaged 7.1 per cent less. For this six weeks period, 
however, orders averaged 14.9 per cent above production by 
these mills, while at the same time last year they were 13.2 
per cent less than their production. Weekly figures, for iden- 
tical mills, compiled by the Southern Pine Association are 
compared in the table. 


(In Thousands of Feet) 
Production 
1934 1933 


Cotton Consumption of cotton by mills in the 
Consumption States increased 17.1 per cent from July to 
August, but was 28.5 per cent less than in 
August last year. In the summer of 1933 cotton consumption 
reached a high point in June and declined during the re- 
mainder of the year except for a small increase from Sep- 
tember to October due to the longer month, daily average 
consumption having declined. Stocks of cotton held by the 
mills at the end of August were 12.1 per cent smaller than 
a month earlier, and 6.4 per cent less than a year ago, but 
stocks in public storage and at compresses increased over 
both of those periods. Exports from the United States dur- 
ing August were 12.5 per cent less than in July and about 
half those in August 1933. Spindles active in August were 
1.1 per cent less than in July and 6.8 per cent less than a 
year ago. Census Bureau figures are compared in the table. 


COTTON CONSUMPTION, EXPORTS, i ky AND ACTIVE SPINDLES 
UNITED STATES—Bales 


August Jul: August 
1934 1934 1933 


420 ,949 359 ,372 588 ,902 
6,905 ,243 1795 ,509 6,955 ,023 
1,081,218 1,230,369 1,155,556 
5,565,140 5,799 ,467 

267 ,562 305, 530 ,627 
24,153 ,998 24,417 ,682 25 ,926 ,374 
COTTON GROWING STATES—Bales 


289 ,557 
6,210,038 
935 ,636 


Stocks 
In Consuming Establishments 
In Public Storage and at 
5,550,421 5,274,402 
16,759 ,622 17,127 ,942 
OTHER STATES—Bales 
84,820 69,815 124,197 
545,139 585 ,471 688 ,761 
271,535 294,733 303 ,354 
273 ,604 290 ,738 
7,394,376 7,289,740 


414,060 
17,709,918 


Establishments 
orage and at 


385 ,407 
8,216,456 


Consumption in the three states of this District for which 
figures are compiled separately by the Census Bureau ip. 
creased 11.2 per cent from July to August, but was 32.2 per 
cent less than in August last year. Georgia consumption in- 
creased 17.8 per cent, and that in Tennessee 10.1 per cent, 
in August, but Alabama consumption declined partly because 
of a strike at some mills during August. 


COTTON CONSUMPTION—Bales 
Jul: 
1934 
33,386 58,188 
68,326 111/865 
9,108 115797 
110,820 181,850 


In September operations at many of the mills in the Dis- 
trict were interrupted by the general textile strike which 
began the second week of the month but accurate informa- 
tion regarding the number of mills closed, or the number of 
workers involved is not available. 


Cotton There was a further increase from July to 
Manufacturing August in the volume of orders booked by 

the mills in this District from which reports 
were received, and substantial increases are also shown over 
bookings in August, 1933. Production of yarn declined, but 
output of cloth increased somewhat over July. Stocks also 
declined over the month, but continued larger than a year 
ago, and employment declined from July to August but was 
greater than in August last year. Reported figures are com- 
pared in the table. 


with: 


Cloth 
August 
--July 1934 Aug. 1933 


July 1934 Aug, 1933 


Cotton Seed Operations at cotton seed oil mills in this 
and Cotton District increased considerably from July to 
Seed Products August, the first month of the new cotton 
season, and although at a seasonably low 
level were somewhat above the same month a year ago. For 
the country as a whole, however, crushings of seed and pro- 
duction of cotton seed products were less than in August, 
1933, although receipts and stocks of seed were greater. State 
figures of production and stocks of cotton seed products are 
not available for August. Figures compared in the table are 
from those compiled by the United States Census Bureau. 


COTTON SEED AND ve SEED PRODUCTS 
Aug. to Aug. 31 
1933 


Aug. 1 to 72 31 
1934 1933 1934 


271,145 236 ,040 
195,761 


235, 
300 ,023 221 ,945 


71,562,448 
107 ,335 
65,966 


Linters, Bales 

Stocks Mills Aug. 31**; 
— le Oil, Ibs. 38,551,869 


59,322,191 
90 ,633 


98, 
69,657 


* Georgia, Alabama, Louisiana and Mississi; 
** Not available by states. vel 


as a 
Stat 


6 
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Mississippi... 853 ,900r 
1,117,400 
United States: from 
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60,751,400 
39/066 ,300 a ye 
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accou 
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Mississ 
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By use 
Fuels 
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Coal 
Fuel 
Week Number Ord Unfilled Orders Natt 
Ended of Mills 1934 1934 1933 — 
August 4...... 88 19,746 25,752 17,510 27,896 57,593 68,795 _ 
August 1i..... 103 18,814 19,816 17,776 25,922 56,354 62,424 
August 18..... 112 21,272 21,147 18,311 30,198 60,334 61,656 
August 25..... 110 22,374 26,741 18,542 27,494 62,051 67,421 Bitur 
September 1.:: 100 21,978 24,020 15,523 22,609 55,147 57,617 Coal 
September 8... 103 16,904 18,490 17,759 22,600 55,477 55,427 
gust, 
the 1 
was 
days, 
Production.............. + 5.4 —23.4 — 28.1 — 0.6 
Shipments. 28.4 + 9.7 + 3.0 — 27:5 cent 
lers Booked...........  +10.7 +46.3 +1140 100.5 are 
Unfilled Orders........... — 3.4 78 — 4.7 2.1 
Stocks on Hand.......... —10.0 59.0 0.1 137.3 
Number on payroll....... — 5.1 + 2.9 — 1.2 + 14.6 
Augus 
july 
Augus 
p— 
W 
crea: 
less 
for 
Cotton Consumed. weel 
Stocks. .......... prioc 
In Es' 
In Public 
Active Spindles—N: 
Cotton Seed, Tons: 
Received at Mills...... 80,578 67.956 
Cotton Consumed............ 336,159 464,705 83,353 41.114 
Oil, tbs 
Pig 
Prot 
Linters, Bales.......... 73,411 
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Electric Production of electric power by public utility 
Power power plants in the six states located wholly or 
partly in the Sixth District increased 2.2 per cent 
from June to July, but daily average production decreased 
1.1 per cent, and July production was 1.8 per cent less than 
a year ago. For the seven months, January through July, 
production in these states was 5.8 per cent greater than in 
that part of 1933. Production by use of water power, which 
accounted for 61.8 per cent of the total this year, was 
slightly less than in 1933 when it accounted for 65.9 per 
cent of the total. Figures compared in the table are from 
those compiled by the United States Geological Survey. 
PRODUCTION OF ELECTRIC POWER (000 k. w. Hours) 
July 1934 June 1934 July 1933 
135,873 129,603 
47,591 50,026 
95,536 98,418 
114,387 112/174 
4,440 4,565 
103,712 95,734 
501,539 490,520 510,754 


307 .842 299 ,526 323 ,637 
193 ,697 190 ,994 187,117 


11,564 11,351 9,764 
184,305 194 313 
2,411,561 


185 ,040 
2,294,023 2,236 ,940 
Note: July figures preliminary—June figures slightly revised. 


Bituminous Production of bituminous coal in the United 
Coal Mining States increased 8.7 per cent from’ July to Au- 

gust, but was 18.9 per cent less than in Au- 
gust, 1933, according to preliminary statistics compiled by 
the United States Bureau of Mines. The increase over July 
was due almost entirely to the larger number of working 
days, as daily average production rose only 0.7 per cent. 
For the eight months of 1984 production has been 12.9 per 
cent greater than in that part of 1933. Preliminary figures 
are compared in the table with those for previous months. 


25, 
38 ,497 ,000 
33,910,000 


Weekly figures for August indicate that production in- 
creased over July in both Alabama and Tennessee, the coal 
producing states of this District, but was about 17.5 per cent 
less in Alabama, and 81.2 per cent less in Tennessee, than 
for corresponding weeks a year ago. Figures for recent 
weeks are compared in the table with those for the same 
priods last year. 


There was a further decline from July to 

Production August in production of pig iron and in the 
number of furnaces active, in the United States 

as a whole and in Alabama. August production in the United 
States was 18.9 per cent smaller than in July and 42.5 per 


cent less than a year ago, and there was a reduction in active 
furnaces from 75 on August 1 to 61 a month later, compared 
with 98 active on September 1, 1933. 


Production of iron in Alabama declined from July to 
August by 36.8 per cent. This further decline, coupled with 
those for the two months before, brought August production 
in Alabama to a level less than half as large as in May, and 
47.3 per cent below production in August last year. The 
number of Alabama furnaces active on September 1st was 
5, compared with 7 a month earlier, 10 active at the begin- 
ning of the first seven months of the year, and 8 active a 
year ago. Press reports indicate that buying continues light, 
current business being in small lots for prompt shipment. 
Most foundries are well stocked with iron bought before the 
spring advance in price. Books were opened September 1 
for the fourth quarter at the prevailing price of $14.50 per 


Naval Receipts of turpentine increased 4.8 per cent at the 
Stores three principal markets of the District from July to 

August, but of rosin declined 5.8 per cent, and re- 
ceipts of both commodities were smaller than for August of 
any other recent year except 1932. Stocks of both commodities 
increased somewhat from July to August and were the small- 
est for that month in four years. Quotations published in the 
Naval Stores Review indicate that the price of turpentine, 
which rose from 40% cents per gallon on July 28 to 48 
cents two weeks later, declined to 41% cents on August 25 
and was at that level on September 15, and the average of 
prices quoted on the thirteen grades of rosin rose from $4.20 
on July 7 to $4.49 on September 15. Comparisons of receipts 
and stocks for the month are shown in the table. 


NAVAL STORES 


Aug. 1934 ‘July 1934 1933 


15,616 16,334 
12,353 
4,270 4,550 


31,148 33 ,237 


60,890 53,825 
42,572 46 ,038 
12,557 13,244 
116,019 113,107 


9,690 18,315 
26,511 34,791 
18,970 21,814 


55,171 74,920 


Ste 
1 


113,411 116,344 
67 ,598 98,605 
19,640 12,994 

200 ,649 227 ,943 


(1) Barrels of 50 Gallons. 
(2) Barrels_of,500,Pounds. 
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a- Production—Tons Furnaces 
of . Total Daily Average Active* 
: United States: 
by 1—Tons................ August 1933............... 1,833,394 59,142 98 
anuary—August 1934....... 12,077,521 
er Alabama: 
August 63,340 2,043 5 
ut July 100;279 33235 7 
130,364 4,205 10 
30 August 120,237 3,879 8 
‘anuary—August 1934....... 899,626 
“ * First of following month. 
= Total Number of Average 
Production Working Working Day 
(Tons) Days (Tons) 

August 27,490 27 1,018 ,000p 

27 1,426 ,000 

August 1933.0... 27 1,256 ,000 

p—Preliminary. r—Revised. 

Recei; (1) 
| 15,109 
12,422 
4,942 
Datel 32,473 
Rosin (2) 
(Tons) 57,277 
Alabama Tennessee 39,758 

Week Ending: 1934 1933 1934 1933 12,199 

August 25........... 174,000 214,000 65,000 100,000 |... 13,713 

September 1......... 186 ,000 220,000 66,000 100 ,000 29,658 

‘September 8........ 166 ,000 188 ,000 61,000 59 ,000 faa 22,139 

* Holiday week. 65,510 

Rosin (2) 
127 ,414 
72,020 


MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA 
MONTHLY AVERAGE 1923-1925=100 


DEPARTMENT STORE TRADE—SIXTH DISTRICT 


Daily Average Sales—Unadjusted 
ingham 


see 


Chattanooga 


BUILDING PERMITS—TWENTY CITIES............... 


WHOLESALE PRICES—UNITED STATESt 
ALL 


Hides and leather products. ................ 


COTTON CONSUMPTION—UNITED STATES.......... 


COTTON EXPORTS—UNITED STATES................ 
PIG IRON PRODUCTION—United States........... 

Alabama 


5 J 
1934 1934 


131.8 101.8 


87.8 
75.6 
82.0 
70.2 


70.6 
85.5 
41.0 
88.6 
117.9 
88.2 


89.4 


64.6 
65.2 


See 


57 
48 
52 
50. 
41 
69 
50 


*Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statistics. 1926-100. 
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June J Aug. 
B 58.6 49.3 56.4 44.1 47.3 56.3 
Chattanooga 65.6 52.3 54.7 50.8 39.0 46.8 j 
New Orleans 65.7 - 63.8 63.9 63.5 46.7 87.9 ] 
Daily Average Sales—Adjusted* q 
151.5 139.5 171.6 119.4 116.6 157.7 E 
63.0 67.5 70.5 47.4 64.8 70.4 4 
59.1 70.7 71.0 45.8 62.7 60.8 ; 
75.9 61.2 56.5 83.4 
73.8 0 81.9 60.1 67.7 74.2 j 
DISTRICT .....ccccesscscscscccvscsvvcsevveccesececcssis 81.9 83.4 90.0 64.4 71.9 84.7 4 
0 conde 33.6 31.9 35.8 37.4 35.2 38.9 
69.4 57.2 64.0 54.6 53.8 66.8 
ery 56.9 62.5 57.7 : 46.5 45.8 65.2 
6% 54.9 62.1 57.6 48.2 48.3 65.6 4 
Monthly Stocks—Adjusted* 
42.1 41.5 45.7 43.8 61.8 
61.2 61.5 64.6 66.3 57.4 q 
60.5 55.3 58.9 49.5 56.3 : 
57.8 66.6 59.3 50.7 67.3 q 
TRADE—SIXTH DISTRICT—TOTAL..... 53.5 61.0 62.1 48.0 63.0 
Hi 56.6 53.4 61.0 48.3 61.2 
see 93.9 81.9 73.2 85.0 51.6 55.5 
Sta 35.4 31.9 43.9 34.6 39.3 44.9 a 
LIFE INSURANCE SALES—SIX STATES—TOTAL...... 76.8 64.3 65.4 63.1 66.1 61.5 
Sp 60.9 55.7 53.0 60.0 47.5 53.9 q 
89.0 70.4 70.6 65.7 67.6 67.0 
84.8 65.2 76.2 67.1 62.4 63.7 
20.5 16.6 15.9 13.0 10.6 20.6 3 
20.4 6.8 8.9 7.7 8.5 5.4 4 
I 14.8 6.0 3.3 2.2 4.8 2.8 q 
Fifteen Other Cities 5.6 17.8 6.2 7.9 5.3 18.3 
27.4 20.2 23.3 17.3 11.3 13.8 
25.7 31.0 18.0 12.1 1.1 13.4 
All Others 12.9 12.4 10.8 11.5 12.2 10.0 a 
74.6 74.8 76.4 65.0 68.9 69.5 q 
63.3 ~ 64.5 69.8 63.2 60.1 57.6 a 
> 69.8 70.6 73.9 61.2 65.5 64.8 4 
87.1 86.3 83.8 82.4 86.3 91.7 q 
72.7 71.5 70.8 61.5 68.0 74.6 4 
72.8 73.9 74.6 61.5 65.3 65.5 4 
87.7 86.8 86.7 79.3 4 
- 87.0 85.8 74.7 5 ° a 
69.8 81.7 135.4 116.6 114.3 
er Sta 40.4 49.1 76.1 67.7 72.0 
91.5 100.7 153.8 119.6 118.5 a 
_ 59.6 82.1 119.7 134.8 103.3 q 
| 41.0 35.0 42.3 60.0 61.4 ia 
43.2 27.3 28.6 62.7 51.8 4 
a 
ag 
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